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Why was India's Gold in the Bank of England? 


1. Did you know the Bank of England operates from a 
‘private’ city, "The City of London’? 


Surprisingly, | am not talking about 'London' city. It's 
an entirely different one! 


Read this Thread “* 


« 

L | 

= res | 

a ABS | 
ull 


Par yet = 
piss 
| pe . AS 
ee) ‘SS 
\ ‘ AP \ 
USFS Se . 
LS 


2. In 1824/25, Rothschild took control of the Bank of 
England by supplying Gold during its crisis. 


Rothschild had a monopoly in Gold mining, and they 
were fixing the price of the Gold from their office for 
the World. 
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19th century 


In 1825-26 the bank was able to avert a liquidity crisis when Nathan Mayer Rothschild succeeded in supplying it 
with gold. Sid 

The Bank Charter Act 1844 tied the issue of notes to the gold reserves and gave the bank sole rights with regard 
to the issue of banknotes in England. Private banks that had previously had that right retained it, provided that 
their headquarters were outside London and that they deposited security against the notes that they issued. 


The bank acted as lender of last resort for the first time in the panic of 1866.5") 


20th century 


The last private bank in England to issue its own notes was Thomas Fox's Fox, Fowler and Company bank in of London, ¢, 1808 


Wellington, which rapidly expanded until it merged with Lloyds Bank in 1927. They were legal tender until 1964. 
There are nine notes left in circulation; one is housed at Tone Dale House, Wellington. (Scottish and Northern Irish 
private banks continue to issue notes regulated by the bank.) 

Britain was on the gold standard, meaning the value of sterling was fixed by the price of gold, until 1931 when the 
Bank of England had to take Britain off the gold standard due to the effects of Great Depression spreading to 
Europe, 2! 


During the governorship of Montagu Norman, from 1920 to 1944, the bank made deliberate efforts to move away 
from commercial banking and become a central bank. 


During WWII, over 10% of the face value of circulating Pound Sterling banknotes were forgeries produced by 


Germany. 3) issued 25 January 1876 


In 1946, shortly after the end of Montagu Norman's tenure, the bank was nationalised by the Labour government. 


fs 


Bank of England, from Microcosm © 


Bank Stock of the Bank of Engiand, © 


The bank pursued the multiple goals of Keynesian economics after 1945, especially "easy money" and low-interest rates to support aggregate demand. It 


tried to keep a fixed exchange rate and attempted to deal with inflation and sterling weakness by credit and exchange controls.'*4) 
The bank's "10 bob note" was withdrawn from circulation in 1970 in preparation for Decimal Day in 1971. 


In 1977 the Bank set up a wholly owned subsidiary called Bank of England Nominees Limited (BOEN), a now- 
defunct private limited company, with two of its hundred £1 shares issued. According to its memorandum of 
association. its obiectives were: "To act as Nominee or aaent or attorney either solely or iointly with others. for any 
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e ce Assurance 
Company Rescuing the Bank of England 
Rothschild worldwide As he rose to prominence, Nathan Mayer Rothschild cultivated a strong and close relationship 
Wine businesses with the Bank of England. During much of the early 1820s, Nathan was a buyer and borrower 


‘Rothschild’ tea and coffee 


of both gold and silver from the Bank. In late 1825, the Rothschilds averted a financial crisis by 
supplying a large volume of gold to the Bank of England when the Bank ran desperately short 
of coined gold. Under Britain’s system of ‘cash payments’, bank notes could be fully and freely 
conver ted into gold at the Bank of England. This system had been restored in 1821, after a 
long absence. However, by 1825, Britain was running a trade deficit, leading to substantial 
outflows of gold from the country and a sharp monetary contraction. This, in turn, triggered a 
collapse in asset prices and the failure of a number of commercial banks. By mid-December. 
“an indescribable gloom was diffused through the City.” according to The Times. The Bank of 
England's gold reserves were almost completely exhausted and the suspension of cash payments 
was imminent, threatening widespread financial turmoil. The rescue of the Bank was a 
remarkable achievement which owed everything to the international nature of the Rothschilds’ 
operations. 


Refining and mining 


In 1830, to settle a default on a loan. the Spanis! h monarchy handed the Rothschilds the rights to 


the output of the Almadén mercury mines in south-west Spain. At the time, mercury was an 
essential component in the refining of gold. With the mn: to these mines, GS d 


a virtual global monopoly and therefore significant control over the gold refining process. The 


Ro} ilds’ interests in refining can be traced to 1827, when James de Rot ild began 
operating his own refinery in Paris. The family’s interests expanded greatly in 1852 when they 
acquired the lease of the Royal Mint Refinery in London, a lease they retained for well over a 
century. The Royal Mint played a leading role in refining the world’s gold output and the 
acquisition was particularly timely as new discoveries of Californian and Australian gold 
brought a flood of new supplies to London in the 1850s. 


The gold fixing 


The fixing provides a recognised daily gold price that is used as a benchmark throughout world 
markets. For much of its life, it has been a restrained affair, with five participants each sending 
representatives to Rothschild’s offices. From there. they telephoned their trading rooms and 
raised a small Union Jack when conferring with colleagues; only when all the flags had been 
lowered could the gold price be ‘fixed’ or agreed on. The fixing was held at the Rothschild 
Bank offices from 1919 until 2004. 


3. The Bank of England is situated in the 'City of 
London, ' which is a private city different from London. 
It has its own police, laws, and court! 


| will share a documentary on the City of London at the 
end of this thread, which will help you understand it 
better. 
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The Bank of England was founded in 1694. It has 
been on Threadneedle Street in the City of 
London since 1734. 
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4. The Bank of England has a gold vault, and it stores 
Gold for 30 other central banks worldwide, including 
our Reserve Bank of India. 


Why does the Reserve Bank of India store its Gold in 
the Bank of England? 


Let me Explain. 
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There are over 400,000 gold bars in the vaults, 
only a small amount of which is owned by the 
Bank itself. The Bank also stores gold for the UK 
government, other central banks around the 
world, and the London Bullion Market 
Association. 
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1.6. Management of Gold Reserves 


As at end-September 2021, the Reserve Bank held 743.84 metric tonnes of gold. While 4 4 metric tonnes of g¢ d overseas in safe custody with the Bank IE 
the Bank for International Settlements (BIS), 292.30 tonnes of gold Ts held ‘domestically In value terms (USD), the share of gold in the total foreign exchange reserves increased 
marginally from about 5.87 per cent as at end-March 2021 to about 5.88 per cent as at end-September 2021 


1.7 Investment Pattern of the Foreign Currency Assets 


The foreign currency assets comprise muilti-currency assets that are held in multi-asset portfolios as per the existing norms, which conform to the best international practices 
followed in this regard. As at end-September 2021, out of the total FCA of USD 573.60 billion, USD 383.74 billion was invested in securities, USD 147.86 billion was deposited with 
other central banks and the BIS and the balance USD 42.00 billion comprised deposits with commercial banks overseas (Table 4). 


Table 4 : Deployment Pattern of Foreign Currency Assets 


(USD Million) 

As at end of March 2021 As at end of September 2021 
Foreign Currency Assets (FCA) * 5,36,693 5,73,599 
ui 359,878 383,737 
(a) Securities (67.05) (66 $0) 
1,53,389 1,47,861 
(b) Deposits with other central banks & BIS (28 58) (2578) 
. 23,426 42,001 
(c) Deposits with commercial banks overseas (8.36) (7.32) 


* FCA excludes (a) investment in bonds issued by lIFC (UK) (b) SDR holdings of Reserve Bank which is included under SDR and (c) amount 
lent under SAARC Swap Arrangement 
Note: Figures in parenthesis indicate percentage to total FCA. 


1.8 Other Related Aspects 
1.8.1 Financial Transaction Plan (FTP) of the IMF 


During the half year under review, there were two Purchase Transactions aggregating USD 191.29 million and one Repurchase transaction aggregating USD 46.68 million under 
the FTP of the IMF. 


1.8.2 Investments under New Arrangements to Borrow (NAB) and Note Purchase Agreement (NPA) with IMF 


India had committed to provide resources up to SDR 4,440.91 million under the IMF's New Arrangements to Borrow (NAB). Effective January 01, 2021, the size of IMF's NAB has 
been doubled. India’s commitment under NAB now stands at SDR 8,881.82 million as on September 30, 2021. RBI has subscribed to Notes equivalent to SOR 104.76 million under 
NAB till the end of September 2021, as part of Government of India's Contribution. In terms of the Note Purchase Agreement (NPA) 2020, entered into between RBI and IMF. RBI 
has agreed to invest an amount equivalent to USD 3.90 billion in SDR denominated Notes issued by IMF. 


1.8.3 SAARC Swap Arrangement between India and Bhutan 


Bhutan had availed a swap of €14,541.94 million, equivalent to USD 200 million on March 15, 2021which was due for maturity on June 15, 2021. The swap was rolled over twice for 
three months each with maturity falling on December 15, 2021 


1.8.4 SAARC Swap Arrangement between India and Maldives 


Maldives had availed a swap of USD 250 million on December 29, 2020 for six months with maturity falling on June 29, 2021. The swap was rolled over for six months i.e., up to 
December 29, 2021 


18.5 Investment in bonds issued by IFC (UK) 


The Reserve Bank has the mandate to invest up to USD 5 billion, in the bonds issued by the India Infrastructure Finance Company (UK) Limited. As at end-September 2021, the 
amount invested in such bonds stood at USD 1.73 billion. 


1.8.6 General Allocation of SDR by the IMF 
IMF made an allocation of SDR 12.57 billion (equivalent to around USD 17.86 billion at the latest exchange rate) to India on August 23, 2021 


5. Alfred DE Rothschild planned a central bank for 
India backed by the Gold Standard, just like the Bank 
of England. 
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Anulysis. 


x INDIAN CURRENCY COMMITTEE: 


Proressor ALFRED MARSHALL—coné. 


Alleged effect of depreciation of currency in stimulating 
foreign trade, 11,792, 11,815-22, 11,834-44, 11,850-1. 


Possibility of establishing and maintaining a gold 
standard and gold currency in India, 11,793, 11,829, 
11,545-6. 

Alleged effect of import duties in enabling a debtor 
country to retain gold, 11,828-9. ' 
Need for more thorough economic training of Indian 

administrators, 11,852. 


Mr. WALTER DUNOAN. 


Is w merchant en, d in Indian trade, 11,854-8. 

Disapproved of the closing of the Indian mints on the 
ground that the rise in the value of the rupee must 
be @ burden to the export trade, 11,860-3. 

wire tracing any effect of exchange on prices, 

If exchange had been allowed to fall, prices would pro- 
bably have risen in course of time, 11,872-4. 

Olasses affected by rise in prices, 11,875-9. 

Desirability of ths eric’ the exchange vilue of the rupee 
from Is, 4c. to 1s. 1id., 11,880-5, 11,916-21, 11,928-30, 
11,946, 11,949, 11,952-5, 

To re-open the mints at once would cause disaster to 
traders and difficulty to the Government of India, 
11,914, 11,928. 

eae of a rise in the gold price of silver, 11,920, 

India cannot compete with other countries if her 
exports are burdencd with a rate of exchange 
artificially raised to ls. 4d., 11,886-900, 11,940-8. 

Condition of Indian import and export trade since 
closing of mints, 11,922-7. 11,982-98. 

Compvtition between India and China, 11,896-906. 
ium trade, 11,900, 11,966-73. 

visability of increasing import duties to meet the 
loss that the Government of Endia would suffer if the 
rate of exchange were reduced, 11,907-11. 

Probability that, with a lower vate of exchange, the 

aioe of the Government of India would expand, 


Mr. J. E. O’CONOR, C.LE.—cowi. 


Movements of prices in India, 12,143-51, ‘ 
Competition of Indian and Ceylon tea with China 
tea, 12,152-8. 

‘Taxation : 

Objections to the policy of regulating taxation with 
reference to tho rate of exchange, 12,077 
Increase of taxation since 1873, 12,077. 

Proportion of home charges incurred on account of 
general administration and ‘‘ commerciul services,” 
respectively, 12,078-5, 12,087. 

Difficulties in the way of increasing railway ratcs in 
India, 12,085. 

Purchase of stores in England «nd India, 12,085-9. 

Explanation of the “exchange” shown in the accounts 
of the Government of India, 12,090-. 

Form of the accounts of the Government of India, 
12,090-6, 12,124-33. 


Rieut Hoy. Tur LORD FARRER, 


Was a member of the Indian Currency Committeo of 
1893; aud is satistied, from subsequent experience, 
of the justice and expedience of the course recom- 
mended by that Cominittee and adopted by the 
Government, 12,157-60. 

Bimetallism, as a solution of the Indian Currency 
question, is now impracticable, 12,162. 

The re-opening of the Indian mints would he injurious 
to trade and ruinous to the finances of the Govern- 
ment, and would nofi alleviate monetary stringency, 
12,164-9, 12,287. 


- The existing currency arrangements of India should be 


terminated as soon as possible, 12,170-2. 

A gold standurd should he adopted with an automatic 
currency based on gold and having a fixed gold 
value, 12,175-91. 

Disadvantages of silver asa standard of value, 12,176-7. 

The rupee should be fixed at Is. -td.; criticism of 
objections to that rate, 12,192-8, 12,289-91, 12,309-27, 

Bffect of the closing of the mints on the gold value of 
the rupee, 12,199. 

Objection to the proposal of the Government of India 

or melting rupees, 12,200. 

The only sound ultimate foundation for « gold standard 
in India is convertibility of the rupee, at any rate 
for the purpose of foreign exchange, 12,201-2, 12.288. 

Objections which have been urged against the policy of 
convertibility, 12,203-8, 12.260-74. 

Importance of cautious financial administration to 


enable India to retain gold, 13,909-16. 


6. Alfred DE Rothschild was from the Jewish 
Rothschild family and was the director of the Bank of 
England for 20 years. 


In 1889, he was appointed as High Sheriff of the 
private city ‘the City of London’ He represented the 
British at the International Monetary Conference. 
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Banking career 


Honours Cambridge," where he would study Mathematics for two terms. It was at Trinity College that Alfred formed a 
Philanthropy lasting friendship with the Prince of Wales, later King Edward VII. Alfred left Cambridge University without a 
Daughter degree. 
See also . 

Banking career {edit} 
Notes 
——— At the age of 21, Alfred took up employment at the N.M. Rothschild Bank at New Court in London. It was 


External links 


Education [ecit} 


AS a young man, Alfred attended King’s College School, Wimbledon, and subsequently Trinity College. 


there that he leamt the business of banking from his father and made valuable contacts in European banking 
circles. 
In 1868, at the age of 26, Alfred became a director of the Bank of England, a post he held for 20 years, until 


1889. In 1892, he represented the British Government at the international Monetary Conference in Brussels 


His career at the Bank of England was described in The Rothschilds: A Family of Fortune, by Virginia 
Cowles. 


Alfred de Rothschild, by Leslie Ward, 1884 
Alfred was not only a partner at New Court but a Director of the Bank of England, an appointment Born Alfred Charles de Rothschild 
he had been given in 1868 because the Governor felt it would not be a bad thing to keep in close 20 July 1842 
England 


touch with the Rothschilds. The relationship came to an abrupt end of 1889, however, over a 

slightly unorthodox situation. Alfred had paid a very high price for a French eighteenth-century Died 
painting after being assured by the dealer that he, too, had been forced to pay an excessive sum 
for it and was making only a marginal profit. A day or two later Alfred discovered that the dealer 
had an account with the Bank of England. He could not resist taking a peep to see what, in fact, Esa 
the man had given for the painting. He was outraged when he discovered that he had been 
charged a price ‘out of all proportion to decency!’ He spread the story about London and, not 
surprisingly, got the sack from Threadneedle Street!) 


Resting place 


Occupation(s) 


31 January 1918 (aged 75) 
England 

Willesden Jewish Cemetery 
King's College, London, 
Trinity College, Cambridge 
Banker, consul, art collector, 
philanthropist 


Board NM Rothschild & Sons, Bank 
member of of England, National Gallery, 
He was the first Jew to be a Director of the Bank of England, and, after his departure, no other Jew was on Wallace Collection 
the directorate for more than fifty years. Partner Marie Boyer 
Upon the death of his father in 1879, Alfred inherited a 1,400-acre (570 ha) estate centred on Halton in Children Almina 
Buckinghamshire. As Alfred lacked a country retreat and the Halton estate did not provide one, Alfred set Parent(s) Lionel Freiherr de Rothschild 


about building a house in the style of a French chateau. Work started around 1880 and Halton House was 
finished in July 1883. Alfred remained in residence at Seamore Place in London and only ever used Halton Awards 


House for social purposes. In 1889, he was appointed as the inaugural High Sheriff of the County of London. 


Alfred played a part in British diplomacy, serving as British delegate at an international conference on 
bimetallism in 1892, and later facilitating a series of informal meetings between ministers and contacts at the 


Charlotte von Rothschild 
Royal Victorian Order (1902) 
Legion of Honour 

Order of the Crown (Prussia) 
Order of Franz Joseph 


ins 


German Embassy with a view to Anglo-German rapprochement.) Before the First World War, he was Consul-General for Austria in London, 1 


7. The Imperial Bank of India was established in 1921, 
according to Rothschild's plan and inspired by John 
Maynard Keynes's book. 


John Maynard Keynes was heavily involved in the 
creation of the World Bank and IMF via the Bretton 
Woods Conference after World War 2 
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Bretton Woods Conference 
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Article Talk 


From Wikipedia, the free encyclopedia 


Conference, was the gathering of 730 delegates from all 44 allied nations at the Mount Washington Hotel, 


in Bretton Woods, New Hampshire, United States, to regulate the international monetary and financial order 
after the conclusion of World War i1.{ 


The conference was held from July 1 to 22, 1944. Agreements were signed that, after legislative ratification 
by member governments, established the International Bank for Reconstruction and Development (IBRD, 


later part of the World Bank group) and the international Monetary Fund (IMF). This led to what was called 


the Bretton Woods system for international commercial and financial relations. 


Background | eait} 


Multilateral economic cooperation among countries was crucial for the post-war world economies. Countries 
sought to establish an international monetary and financial system that fostered collaboration and growth 
among the participating countries.7! They wanted to avoid the complications, faced during the interwar 
period, due to leaving the gold standard, the great depression, and trade wars that spread the depression 
globaily.'*! There would be a need for an entity that fostered equilibrium in exchange rates and prevented 
competitive devaluations while ensuring domestic policy autonomy for high employment and real income.!*! 


Additionally, countries were concerned with crises like the one suffered by Germany in the 1920s. The 
Versailles treaty imposed reparations on the country for the damages it caused in World War |, and 
hyperinflation greatly affected the German economy. Prices rose 41 percent per day."*! In the autumn of 
1923, 1 Dollar was worth about 4 trillion Marks, forcing the population to barter.'°! Germany's subsequent 
economic turmoil led to its financial collapse and eventually to the rise of Nazism and World War Il, aligning 
with some of John Maynard Keynes's concems in The Economic Consequences of the Peace, published in 
1919. Thus, to prevent a new crisis in the post-war world, the world economies deemed it imperative to 
establish a system that fostered international economic cooperation {7 However, the U_S. and the U.K., the 
most influential parties in the conference, had not decided whether such a system was in their national best 
interests. 


Early in World War Il, John Maynard Keynes of the British Treasury and Harry Dexter White of the United 
‘Slates Treasury Department independently began to develop ideas about the financial order of the postwar 
world. (See below for Keynes's proposal for an international Clearing Union.) After negotiation between 
Officials of the United States and the United Kingdom and consultation with some other Allies, a "Joint 
Statement by Experts on the Establishment of an International Monetary Fund", was published 
simultaneously in a number of Allied countries on April 21, 1944.‘ On May 25, 1944, the U.S. government 


invited the Allied countries to send representatives to an international monetary conference "for the purpose 
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of formulating definite proposals for an International Monetary Fund and possibly a Bank for Reconstruction and Development. IBRD.") (The word 
“International” was added to the Bank's title late in the Bretton Woods Conference.) The United States also invited a smaller group of countries to send 
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The Imperial Bank of India (IBI) was one of the oldest and the largest commercial bank in India, and was Imperial Bank of India 
subsequently renamed and nationalised as the State Bank of India in 1955. Initially, as per its royal charter, it 


Further reading 


t 
we acted as the central bank for india prior to the formation of the Reserve Bank of India (RBI) in 1935 
References 
Origin {edit} 
The Imperial Bank of India is started through the Kayasth Trading and Banking Corporation which worked to 
the monthly payment paid of teacher's of colleges and school and came into existence on 27 January 1921 
through the reorganisation and amalgamation of the three Presidency Banks of colonial India into a single 
banking entity. The decision of his majesty's government was certainly influenced by the 1912 book "Indian 
Currency and Finance” authored by John Maynard Keynes." The Presidency Banks were the Bank of Z 
Bengal, established on 2 June 1806, the Bank of Bombay (incorporated on 15 April 1840), and the Bank of Emblem of the Imperial Bank of India 
Madras (incorporated on 1 July 1843). The Imperial Bank was 80% privately owned while the rest were pe Private (80%) 
SSE sSsOSsSOsFsh FCS 
own y the state. Industry Banking, financial services 
are Predecessor Bank of Calcutta 
Activities [edit] (1806 - 1921) 
Bank of Bombay 
The Imperial Bank of India performed all the normal functions which a commercial bank was expected to (1840 — 1921) 
perform. In the absence of any central banking institution in India until 1935, the Imperial Bank of India also ae eh 
performed a number of functions which are normally carried out by a central bank 
Founded 27 January 1921; 102 years 
ago 
Milestones [edit] Founder Jonn Maynard Keynes 
¢ In 1924, at Apollo Street, currently called Mumbai Samachar Marg, Mumbai, a magnificent stone Defunct TRU 1955.08 Years ano 
structure’! with fretted windows, was constructed to house a branch of the Imperial Bank of India Fate pearcerrarssh etd 
ank of India in 
e In 1933, Sir Badridas Goenka, an important public figure and business tycoon of his time, and a 
s Successor State Bank of India 
prominent member of Marwari community of Calcutta, became the first Indian to be appointed as the 
Headquarters Bombay, Bombay Presidency, 
Chairman of the Imperial Bank of India. India 
Area served = india 
Epilogue {edit} 
» The Reserve Bank of India, which is the central bank of India, acquired a controlling interest in the imperial Bank of India in 1955, which was renamed on 
30 April 1955 to the State Bank of India. This transformation from the Imperial Bank of India to the State Bank of India was given legal recognition through 


an Act of the Parliament of India, which came into force from 1 July 1955. On that day, the bank had 480 branches and sub-offices, as well as three local 


8. Now, let's return to The Imperial Bank of India. It 
was a private bank, and Tata and other Parsi 
businessmen were shareholders. 


9. Tatas used to do business with the East India 
Company, and they were business partners in Opium 
selling and banks like HSBC. | will share my old thread 
on it at the end of this thread. 


10. In 1913, the Federal Reserve, a privately owned 
central bank, was established in the USA. 


Rothschild, Morgan, and Rockefeller created it. 
And you know what? 


It is still a private central bank, and the world economy 
depends on them! 
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THIS IS JEKYLL ISLAND 
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11. Tata's Banking was very well connected with 


Rockefeller and Morgan, who were part of the Federal 


Reserve. 


For Example, Tata's Central Bank of India 


collaborated with Morgan and Rockefeller's Chase 


Manhattan Bank. This is just one Example. 
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From Wikipedia, the free encyclopedia 


Cooverji Hormusji Bhabha more popularly known as C. H. Bhabha was a Parsi businessman wno took 
charge of the Commerce portfolio in the First Cabinet of Independent India (from 15 August 1947). He was in 


charge of the “Works, Mines and Power" in the interim government that took office on 26 October 1946 
(announced on 25 August 1946).'°!'"! Not a very familiar face in the political circuit until he took charge, his 
nomination was made possible as Azad was keen on having a Parsi in the cabinet.!*) 


Before joining the government, Bhabha was a director in the Oriental Insurance Company. He was also the 


first cabinet minister to head the Special Emergency Committee, which was formed as a reaction to the 
ee 
communal riots breaking out in the capital.’ 


He died suddenly of a heart attack in London on 29 June 1986."7!!*! At the time of his death, he was one of 
the last surviving original members of the first cabinet of independent India; Jagjivan Ram, the last surviving 
original cabinet member, died one week later. 
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Cooverji Hormusji Bhabha 


Bhabha at a meeting of the indian Oilseeds 
Committee in New Delhi on October 1947 


First Cabinet Minister of Commerce in 
independent India 


Prime Minister Jawaharlal Nehru 


Preceded by Position established 
Personal details 


Born 22 July 1910!) 
Bombay, Bombay Presidency, 


British India (now india)!" 


Died 29 June 1986 (aged 75)*! 
London, United Kingdom'*! 
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eee Sir Hormasji Pherozeshah Mody BE (23 September 1881 — 9 March 1969), generally known as Sir Homi Mody was a noted Parsi businessman 
3 ——————————— 


associated with Tata Group and an administrator of india!) 

He started his career as a lawyer at Mumbai and in 1913 became chairman of Bombay Municipal Corporation, In 1920 he joined business and became 
member of Textile Mill owners' Association of which he became chairman in 1927. His signing of Lees-Mody pact as its chairman was subject of debate in 
Indian nationalist circle !"*! He joined Tata Group as director in 1939 and served the group till 1959. He also served as director in various companies like — 
ACC, Tata Hydro, indian Hotels. ©! 


He was director of Central Bank of India till 1968.5"! He with other leaders like Pranlal Devkaran Nanjee played crucial role in the formation of the Indian 
Banks’ Association, which came into existence on 26 September 1946.{51!6) 


He was a member of Indian legislative Assembly for fourteen years from years 1929 to 1943. In 1941 to 1943 he was appointed to the Viceroy's Executive 
Council with the key portfolio of Supply. He was member of Constituent Assembly of India for years 1948-1949. After independence of India, he was 
appointed Governor of United Provinces and Uttar Pradesh for the years 1949-52 !°! 


He died on 9 March 1969, aged 87 


As an author he wrote books including:"*!- (1) The Political Future of India ; Reflections (1908) (2) Biography of Feroz Shah Menta!”(3) Wise and 
Otherwise. 


He was the father of Russi Mody, Piloo Mody and Kali Mody. 


Mody was knighted as a Knight Commander of the Order of the British Empire (KBE) in the 1935 Birthday and Silver Jubilee Honours List,"Land was_ 
appointed a Grand Commander of the Order of George | by George m, me King or Greets in 1946 for services during the Second World War!"°! road in 
Mumbai is named after him as Sir Homi Mody Street 


12. In 1935, the Reserve Bank of India, a private bank, 
came into existence. 


Osborne Arkell Smith became the first governor of 
RBI. Interestingly, he came to India as a Governor of 
The Imperial Bank of India. 
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This article possibly contains original research. Please improve it by verifying the claims made and adding 
inline citations. Statements consisting only of original research should be removed. (November 2013) (Learn 
how and when to remove this template message) 


Sir Osborne Arkell Smith. KCS!, KCIE (26 December 1876 — 30 August 1952) was the first Governor of the Osborne Smith 
Reserve Bank of India, a post he held from 1 April 1935 to 30 June 1937 


Smith was a professional banker who served for 20 years with the Bank of New South Wales and 10 years 
with the Commonwealth Bank of Australia. He then came to India in 1926 as Managing Govemor of the 
imperial Bank of India. He was knighted in March 1929,'"! and was invested with his knighthood by the 
Governor-General of India, Lord Irwin, at the new Viceroy's House in New Delhi on 27 February 1930."! 
‘Smith was further appointed a KCIE in the 1932 New Year Honours list™! and appointed a KCS! in February 


- 
1937.4 1st Governor of the Reserve Bank of india 
His stewardship of the Imperial Bank won him recognition in banking circles in India. Since his outlook on In office 
policy issues like the exchange rates and interest rates differed with that of the Government, he resigned MADE ADSS 30 A 87 
before the completion of his term of office Succeeded by Osborne Smith 
Personal details 

Sir Osbome did not sign any Indian rupee notes during his tenure. 

Bom 26 December 1876 

Died 30 August 1952 (aged 75) 
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13. In 1944, Rothschild's man and creator of the 
Indian central bank, John Maynard Keynes, organized 
The Bretton Woods Conference and created IMF and 
IBRD to control world finance. 
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The Bretton Woods Conference, formally known as the United Nations Monetary and Financial 
Conference, was the gathering of 730 delegates from all 44 allied nations at the Mount Washington Hotel, 


in Bretton Woods, New Hampshire, United States, to regulate the international monetary and financial order 
after the conclusion of World War Il. 


The conference was held from July 1 to 22, 1944. Agreements were signed that, after legislative ratification 
by member governments, established the International Bank for Reconstruction and Development (IBRD, 


later part of the World Bank group) and the International Monetary Fund (IMF). This led to what was called 


the Bretton Woods system for intemational commercial and financial relations, 


Background {edit} 


Multilateral economic cooperation among countries was crucial for the post-war world economies. Countries 
sought to establish an international monetary and financial system that fostered collaboration and growth 
among the participating countries.'"! They wanted to avoid the complications, faced during the interwar 
period, due to leaving the gold standard, the great depression, and trade wars that spread the depression 
globally."*! There would be a need for an entity that fostered equilibrium in exchange rates and prevented 
competitive devaluations while ensuring domestic policy autonomy for high employment and real income.“ 


Additionally, countries were concemed with crises like the one suffered by Germany in the 1920s. The 
Versailles treaty imposed reparations on the country for the damages it caused in World War |, and 
hyperinflation greatly affected the German economy. Prices rose 41 percent per day.'®! In the autumn of 
1923, 1 Dollar was worth about 4 trillion Marks, forcing the population to barter. Germany's subsequent 
economic turmoil led to its financial collapse and eventually to the rise of Nazism and World War Il, aligning 
with some of John Maynard Keynes's concerns in The Economic Consequences of the Peace, published in 
1919. Thus, to prevent a new crisis in the post-war world, the world economies deemed it imperative to 
establish a system that fostered international economic cooperation”! However, the U.S. and the U.K., the 
most influential parties in the conference, had not decided whether such a system was in their national best 
interests. 


Early in World War Il, John Maynard Keynes of the British Treasury and Harry Dexter White of the United 
States Treasury Department independently began to develop ideas about the financial order of the postwar 
world. (See below for Keynes's proposal for an Intemational Clearing Union.) After negotiation between 
Officials of the United States and the United Kingdom and consultation with some other Allies, a "Joint 
Statement by Experts on the Establishment of an International Monetary Fund", was published 
simultaneously in a number of Allied countries on April 21, 1944,! On May 25, 1944, the U.S, government 
invited the Allied countries to send representatives to an international monetary conference "for the purpose 
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of formulating definite proposals for an International Monetary Fund and possibly a Bank for Reconstruction and Development. IBRD.”"! (The word 
"International" was added to the Bank's title late in the Bretton Woods Conference.) The United States also invited a smaller group of countries to send 


experts to a preliminary conference in Atlantic City, New Jersey, to develop draft proposals for the Bretton Woods conference. The Atlantic City conference 


14. From the Indian side, a Deligation of four people 
was part of this conference under the leadership of 
British Jew Jeremy Raisman. He is the same Jeremy 
Raisman who helped the British government to 
impose 541 crores (in 1941) war burden on India! 
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Mr, Subedar has brought out the salient’ fodtares 


“Xeig a loan, India should get interest. But, neither of the financial ‘settlement’ between England, and India. - 


of these two is done, 
even been made to show-that India has ove! 
England, which is like the story of the lamb and th 
wolf when the wolf accuses the lamb of having 
aa Aly We to attack him! The idea, that India was 
this war (which ‘India had not declared 
in respect of which Indian | leaders were not - 
consulted), is also brought out in. order to support 
evasion, 
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Government entice have not been affective 
and have actually led to higher prices and black 
markets, The poor suffer in every case and they 
shave to pay higher prices for their food, while the: 
producers of food, wz., the. agricultural community, 
‘are not paid adequately for their grain. The price 
paid for their food, which is compulsorily acquired, 
is not adequate and the amounts left with them are 
not sufficient for their own consumption throughout 
the whole year, because Governments have pro- 


fiteered on these transactions. There has been’ waste ~ 


_ opresgs and the common man is either 
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ee regardless of the deteriorated supply.- 


When prices’ are brought ae, by the importation 


and an attempt has for the imposition of the military burden on this 
‘ce country in the following words : 


only non-vo 
closed as "ie iad it; is spent upon, and ‘the walk 7 
which creates an apprebension that England’s politi- 
cal power is being ‘for ' wrongfully throwing 
burdens on India,“which should not be thrown. The 
claim that all this is being done in accordance with 
the ‘settlement’ makes the injury all the worse, 
because such settlement is made by an English 
official in England and an English official here, van. 
the settlements were made’ 
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pin mF ica stretched’ out’ and twisted as new 
situations arpee, even supply obligations and oc 

iprocal Aid obligations towards U. S. A. were . 
thrown on India. That India - should a “the 
Retiprocal Aid obligations with re 
when the benefits of the Lend- 
arrangements have been largely taken by” 
United Kingdom, is a a to ascertain and _ 
causes apprehension because all Lease-Lend opera~ 
tions have been shrouded in the greatest mystery. 
They have been kept unnecessarily a _ secret and 
are not disclosed to any non-officials. 


’ Mr. Subedar. rightly -says that India’s deaking 
being in foreign hands, maximum and reckiess.use has ~ 
of foreign goods, including wheat, as a result of the Been made oF her resources for purposes other than 


Hydari Mission and the gates of India those w 


Irectly concern a. € most waste-. - 


to receive. the flood of imported goods, all ful of all the departments under the Central Govern- - 
of agricultural as well ‘as factory goods will ment have been the departments: of Supply « -and- 
*bp thrown into seriqus difficulties. “ 


- Information which are still expanding. 


15. John Maynard Keynes and Jeremy Raisman 


deliberated on creating ‘profit inflation’ to finance the 


War for Britain. 


With the help of the RBI printing press, they created 


huge inflation, which resulted in the 1943 Bengal 


famine, and officially, 3 million Indians died due to it. 


{ @ en.wikipedia.org/wiki/John_Maynard_Keynes ] 
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Second World War | edit} 


During the Second World War, Keynes argued in How to Pay for the War, published in 1940, that the war effort 
should be largely financed by higher taxation and especially by compulsory saving (essentially workers lending 
money to the government), rather than deficit spending, to avoid inflation. Compulsory saving would act to dampen 
domestic demand, assist in channelling additional output towards the war efforts, would be fairer than punitive 
taxation and would have the advantage of helping to avoid a post-war slump by boosting demand once workers 
were allowed to withdraw their savings. In September 1941 he was proposed to fill a vacancy in the Court of 
Directors of the Bank of England, and subsequently carried out a full term from the following April.'°5! in June 
1942, Keynes was rewarded for his service with a hereditary peerage in the King's Birthday Honours.) On 7 July 
his title was gazetted as “Baron Keynes, of Tilton, in the County of Sussex” and he took his seat in the House of 
Lords on the Liberal Party benches.!6% 


By contrast, in his capacity as advisor on the Indian Financial and Monetary Affairs for the British Government 


there Is evidence that Keynes advocated "profit inflation" in order to finance war spending by the Allied forces in 


Bengal. This deliberate inflationary policy, which Caused a sixfold increase in the price of rice, contributed to the Keynes (right) and the US a 
1943 Bengal famine. i tepresentative Harry Dexter White at 

: . the inaugural meeting of the 
As the Allied victory began to look certain, Keynes was heavily involved, as leader of the British delegation and Intemational Monetary Fund's Board of 
chairman of the World Bank commission, in the mid-1944 negotiations that established the Bretton Woods system Governors in Savannah, Georgia in 
The Keynes plan, concerning an international clearing-union, argued for a radical system for the management of 1946 


currencies. He proposed the creation of a common worid unit of currency, the bancor and new global institutions — 

a world central bank and the Intemational Clearing Union. Keynes envisaged these institutions managing an international trade and payments system with 
strong incentives for countries to avoid substantial trade deficits or surpluses. ©"! The USA's greater negotiating strength, however, meant that the 
outcomes accorded more closely to the more conservative plans of Harry Dexter White. According to US economist J. Bradford DeLong, on almost every 
point where he was overruled by the Americans, Keynes was later proven correct by events.!°! 


The two new institutions, later known as the World Bank and the International Monetary Fund (IMF), were founded as a compromise that primarily reflected 
the American vision. There would be no incentives for states to avoid a large trade surplus; instead, the burden for correcting a trade imbalance would 
continue to fall only on the deficit countries, which Keynes had argued were least able to address the problem without inflicting economic hardship on their 
populations. Yet, Keynes was still pleased when accepting the final agreement, saying that if the institutions stayed true to their founding principles, “the 
brotherhood of man will have become more than a phrase.""°*//65) 


Postwar | cdit) 


After the war, Keynes continued to represent the United Kingdom in international negotiations despite his deteriorating health. He succeeded in obtaining 
preferential terms from the United States for new and outstanding debts to facilitate the rebuilding of the British economy.!5°) 


Just before his death in 1946, Keynes told Henry Clay, a professor of social economics and advisor to the Bank of England,!6”! of nis hopes that Adam 
Smith's “invisible hand" could help Britain out of the economic hole it was in: "I find myself more and more relying for a solution of our problems on the 
invisible hand which | tried to eject from economic thinking twenty years ago."°2] 
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to _U. 8} A. throughout the period of the.war have , 


been taken over’ by the Government of the United 
Kingdom in the so-called Empire Dollar Pool. All 


dollars and doliar securities of Indians have been © 


compulsorily taken at the beginning of the war. _ 
Much’ essential requirements of India in the matter 
of medicines, chemicals, .photographical yg films, - 
machinery, lubricating, oil etc., from U. S.A! 
must be purchased and every discouragement is being 
iven to such purchases by: the Government of India. 
Phe dismissal of Mr. J. ©. Mahindra, who was 


helping Indian business as head of the Purchase .- 


. Mission, speaks volumes in this direction. The secret 


and private ambitions’ of men handpicked by =. ‘ 


> Viceroy, both for financial and for commerce! 
matters, and the much too frequent visits of Exe- 
cutive Councillors to England, and the desire to do 
things behind the back of the legislature, are all 
per. ar facts showing that the London-Controlled 
Government would permit and encourage . processes 

. calculated for further ‘exploitation of India in British 
interests, _7 ’ i 
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_ Mr. Subedar has brought out the salient’ features 
f the financial ‘settlement’ between England, and India. ~ 
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Five hundred and forty-one crores of rupees‘ 


military burden was imposed on India during the last 
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Germany, Russia, France and other countries after 
the war has disclosed that the people who suffer are 
the poorest, and there is no reason to believe that ] 
the rupee has got any special pa ong and sanctity . 
from Providence from the laws, which have affected ! 
other currencies and brought disasters. According to 
Sir William Huntet, there .were in India forty ! 
million people, who did not get a full meal daily. i 
This was seventy years ago. Since then, other esti- ; 
mates have been given of eighty million people , 
being on the margin, and recently the Secretary of , 
the Agricultural Department said that three quarters § 
of the Indian population was under-nourished. Those, F 
who could not have a full meal when the price of * 
rice_was Rs, 2-8 pér_maund, could not feed them- 1 
selves when. the price ranges from Ks. to er |} 
maund. India has Jos{ more™men in this war than ] 
all the belligerents on both sides put together, and 
the first instalment of the price in death and disease, j 

-which the poor pay from an inflationist policy, has , 
already been experienced by India. It is there written 
large for those who will see and whose minds are not 
clouded by immediate self-interest, or by tall talk 

. from official quarters with regard to all the great ] 
things, which India is going to do in future. : 
No solution of these crying problems is possible t 
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16. Who were the other three members of the Indian 


Delegation at the Bretton Woods Conference? 


The First name was Ardeshir Darabshaw Shroff. He 


was a Tata Group businessman associated with their 


Banking and insurance business. Isn't this interesting? 
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Ardeshir Darabshaw Shroff (4 June 1899 — 27 October 1965)!"! was an industrialist, banker and economist of 
India. In 1944, Shroff served as a non-official (since India was not yet independent) delegate at the United Nations 
"Bretton Woods Conference” on post-war monetary and financial systems. In the same year, and with seven other 
leading industrialists, Shroff co-authored the Bombay Plan, which was a set of proposals for the development of 
“The postindependence Indian economy. 
In the 1950s, Shroff was founder-director of the Investment Corporation of India and company chairman of Bank of 
India and the New India Assurance Company Limited. In 1954, Shroff co-founded the Forum of Free Enterprise 
think tank as a means to counter the socialist tendencies of the Nehru goverment.) He complained against the 
indifference with which the state treated entrepreneurs, and asserted that if the Government of India were to shed 
some of their 'impractical ideologies’ and extend their active support to the private sector, very rapid 
industrialisation could be brought about within the next 10 years.! Shroff also served as company director of the 
Tata Group and of several other leading private industries '°"*"” ce®3201 A biography of Shroff, commissioned by 
the Forum of Free Enterprise, was published in 2000 by business journalist Sucheta Dalal. "!!4l 


Shroff on a 1999 stamp of India a 
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17. Second Name was C. D. Deshmukh. 
He was a companion of the Order of the Indian Empire 


and, in 1943, was appointed by the British as governor 
of RBI. 


He became Finance minister from 1950 to 1956. He 


became a founding member of the Governing Body of 
NCAER. 
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From Wikipedia, the free encyclopedia 


Sir Chintaman Dwarakanath Deshmukh Cie ICs (14 January 1896 — 2 October 1982) was an Indian civil B 
————— it 
servant and the first Indian™! to be appointed the Governor of the Reserve Bank of india in 1943 by the Chintaman\Owarkanath Deshmukh 


British Raj authorities. He subsequently served as the Finance Minister in the Union Cabinet (1950-1956). It CIE, ICS 


was during this time that he also became a founding member of the Governing Body of NCAER, the National 
Council of Applied Economic Research in New Delhi, India’s first independent economic policy institute 


established in 1956 at the behest of Prime Minister Jawaharlal Nehru. After resignation from Union Cabinet 

he worked as Chairman of UGC (1956-1961). He served as Vice-Chancellor of University of Delhi (1962- 

67). He was also President of Indian Statistical Institute from 1945 to 1964, Honorary Chairman of National | 
Book Trust (1957-60). 


He founded India Intemational Center in 1959 and served as Lifetime President of it. He was also chairman | 
of Indian Institute of Public Administration. 


Early life and education {exit} 


Chintaman Deshmukh was born in a Marathi-speaking Chandraseniya Kayastha Prabhu (CKP) family"! to 
Dwarakanath Ganesh Deshmukh, a lawyer and Bhagirathibai on 14 January 1896 in Nategaon, near Fort 
Raigad, Maharashtra.) He was schooled at Roha and Tala and at the Elphinstone High School, Bombay.®! 
In 1912, Deshmukh passed the Matriculation Examination of the University of Bombay with record marks and 
secured the first Jagannath Shankarseth Scholarship in Sanskrit. 19) in 1915 he went to England and 
graduated with a degree in Natural Sciences Tripos from Jesus College, Cambridge in 1917. He was 
awarded the Frank Smart Prize in Botany and was also president of the Majlis Society. In 1918 he sat for, 
and stood first in the Indian Civil Service Examination, then held only in London.!1("") 


Civil SEL ICe Neer Lag Deshmukh at Paiam Airport in 1952 


Deshmukh retumed to India in 1920 and worked in the Central Provinces and Berar where he went on to Vice Chancellor of University of Delhi 


hold several posts including as undersecretary to the government, Deputy Commissioner and Settlement In office 
Officer and as secretary to the Secretary-General at the Second Round Table Conference of 1931, later 1962 - 1967 
becoming secretary to the finance and public works department.!'2!('9! He also served briefly as Joint Chairman of University Grants 
Secretary to Government of India in the departments of education and health and was Custodian of Enemy geoeeg 

{ In office 
Property.{"41 

‘Operty. 1956 - 1961 
. Minister of Finance 

At the Reserve Bank of India {<uit) satis 


= [243] 
Deshmukh joined the Reserve Bank of India in 1939 and served successively as its Secretary to the Board, 29 RY TOES 24 SRY 1956 


Deputy Governor and the Governor:''5] He was appointed Governor of the Reserve Bank of India in August _| Prime Minister Jawanarial Nehru 
1943 and is one of the eight Deputy Governors of the Bank who have gone on to become its Governor! 7) | Preceded by John Matha! 
As Governor, Deshmukh helped establish the Industrial Finance Corporation and focused on the promotion —_ | Succeeded by T_T. Krishnamachar 
18) . a atistics dep 3rd Governor of the Reserve Bank of India 
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(Now Manarasnira), Briusn 


India 
Bretton Woods Conference {cit} Died 2 October 1982 (aged 86) 


Hyderabad, Andhra Pradesh 


Deshmukh was a member of a five-member delegation representing India at the Bretton Woods Conference . 
(now Telangana), India 


that established the Intemational Monetary Fund (IMF) and International Bank for Reconstruction and 


(24) ‘ Nationality + gg British India (1896- 
Development (IBRD).‘“” On the issue of quotas, Deshmukh suggested that India walk out of the conference 1947) 
since the original hierarchy would have excluded India from being automatically represented through an + SS india (1947-1982) 
executive director at the IMF.°5! The delegation also succeeded in bringing the issues of poverty and Spouses Rosina 
development into the agenda of the IBRD.°! it is said that John Maynard Keynes was so impressed by the (m, 1919; died 1949) 
"dignity, ability and reasonableness" of Deshmukh that he recommended Deshmukh head the IMF as its first poner 5 
managing director a suggestion that was however rejected by the United States MANET cata hesaalla | 
Children 1 daughter 
He was a member of the Board of Governors of both of these institutions from 1946 to 1956. In 1950, he was 
7 - - - - Alma mater —_ University of Cambridge 
elected Chairman of the Joint Annual Meeting of the Boards of Governors of these institutions at its Paris Awards Padma Vibushan (1975) 
Conference.’ Ramon Magsaysay Award 
(1959) 
Deshmukh Award [edit Companion of the Order of 
- the Indian Empire (1937) 
Following Partition, the division of income tax revenue and jute export duty between the Union government Signature 


and the states of India had to be decided based on the changed geographical realities. The Government of SD Demeuce 

India appointed Deshmukh to resolve this matter pending the establishment of a Finance Commission. The 

Deshmukh Award, which was effected in 1950, factored in population in deciding the division of revenue and recommended grants in aid for various states 
and remained in force until April 1952,!°1/52u19311341 


Union Finance Minister [esit} 


Deshmukh was one of five members of the Planning Commission when it was constituted in 1950 by a cabinet resolution.°5125] Desnmukh succeeded 
John Mathai as the Union Finance Minister in 1950 after Mathai resigned in protest over the transfer of certain powers to the Planning Commission.°7! As 
Finance Minister, Deshmukh continued to remain a member of the Planning Commission. 158] His successors as Finance Minister were also made members 
of the Commission thus establishing a convention of the Finance Minister being an ex officio member of the Commission°5! Deshmukh's term as Finance 
Minister covered the period of the First Five Year Plan. He employed deficit financing as a key tool in bringing about planned investment but inflation and 
revenue deficits became major challenges during this period.°°! Deshmukh was also chairman of a panel of economists that recommended the proposed 
Second Five Year Plan with its capital intensive model of development. He envisioned a significant role for the village and cottage industries in curbing 
unemployment and inflation caused by deficit financing and got the Congress Working Committee to approve the draft plan, !$°ll#1l421 


Deshmukh's first budget of 1951-52 proposed an overall rise in taxes.!**! The following year he presented an interim budget for 1952-53 and a full budget 
in the first elected Parliament of India to which he was elected from the Kolaba constituency of Bombay State.!44!4545! jy 4952 Deshmukh invited Paul 
Appleby to study Indian administration and Appleby's reports led to the establishment of the Organisation and Management Organisation in the 
Government of India and the establishment of the Indian Institute of Public Administration of which Deshmukh later became vice president and 
chairman.!471i#8) jn 1955, the State Bank of India was formed through the nationalisation and amalgamation of the Imperial Bank with several smaller 
banks. This was undertaken on the recommendation of the All-India Rural Credit Survey Committee although Deshmukh had been opposed to plans for 
nationalising the bank when he was the RBI Governor.‘#9!5°! The nationalisation of insurance companies and the formation of the Life insurance 
Corporation of India was accomplished by him through the Life Insurance Corporation of India Act, 1956.°"/2] He resigned over the proposal of the 
Government of India to move a bill in Parliament bifurcating Bombay State into Gujarat and Maharashtra while designating the City of Bombay a Union 
Territory.3%54) Deshmukh's tenure - during which he delivered six budgets and an interim budget!*>! - is noted for the effective management of the Indian 
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18. JRD Tata was the Founding funder along with the 
Ford Foundation. 


He was also in the governing body. John Maitthai 
became the first president of NCAER. 


He was the First Railway Minister and became the 


finance minister in 1948. 
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From Wikipedia, the free encyclopedia 


For the Chief Secretary of Kerala, India, see John Mathai (administrator). 


John Matthai CiE (1886-1 959) was an economist who served as Independent India's first Railway 


Minister“! and subsequently as India’s Finance Minister.) taking office shortly after the presentation of 


India's first Budget, in 1948, He was bom on January 10, 1886, as the son of Challiyal Thomas Matthai and 


Anna Thayyil to an Anglican Syrian Christian family.) He graduated in economics from the University of 
Madras. He served as a Professor and Head in University of Madras from 1922 to 1925.°! He presented two 
Budgets as India's Finance Minister, but resigned following the 1950 Budget in protest against the increasing 


power of the Planning Commission and P. C. Mahalanobis."ll"] He was the first Chairman of the State Bank 


of India when it was set up in 1955. He was the founding President of the Governing Body of the National 


Council of Applied Economic Research (NCAER) in New Delhi, India's first independent economic policy 


‘Wistitute established in 1956. He served as the Vice Chancellor of the University of Mumbai from 1955 till 
1957) and then as the first Vice Chancellor of the University of Kerala from 1957 to 1959. His nephew, 
Verghese Kurien, is generally recognized as the architect of India's White Revolution! Dr. John Matthai 
Centre,'"°! Thrissur, located on the large plot of land donated by his family, is named in his honour. His wife, 
Achamma Matthai was an Indian social worker and a women's rights activist.'"") The Government of India 
honoured him in 1954 with the award of Padma Shri, the fourth highest Indian civilian award, for his 
contributions to the society,!"2! 


John Matthai was invested as a Companion of the Order of the Indian Empire (CIE) in 1934,'"*! and was 
awarded the Padma Vibhushan in 1959." NCAER, led by the President of is Governing Body, Nandan 
Nilekani and with support from the Nilekani Philanthropies, honoured John Matthai in 2019 by naming 
NCAER's new office building at its campus in New Delhi as the John Matthai Tower. 
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Padma Vibhushan 
John Matthai 


John Matthai in 1949 
1st Chairman of State Bank of India 


In office 
1 July 1955 — 30 September 1956 


Prime Minister Jawanarial Nehru 

Preceded by post established 

Succeeded by H. V.R. lengar 
Union Minister for Finance 


In office 
22 September 1948 — 1 June 1950 


Preceded by R.K. Shanmukham Chetty 
Succeeded by C.D. Deshmukh 
Union Minister for Railways 


In office 
15 August 1947 — 22 September 1948 


Preceded by Office established 
Succeeded by N. Gopalaswami Ayyangar 
Personal details 


| Born 10 January 1886 

Calicut, Madras Presidency, 
British India (now Kozhikode, 
Kerala. india 
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History 


This article needs additional citations for verification. Please help improve this article by adding citations 


v Leadership 
ee) to reliable sources. Unsourced material may be challenged and removed 


Governing Body 
Find sources: “National Council of Applied Economic Research” — news - newspapers - books - scholar - JSTOR (November 
Director General 2074) (Learn how and when to remove this template message) 


Research Advisory Board 


Nat LC OTA cr oS mesearcn LA a G DEDE en ES5€¢ 3 
ROE Soha aed Ente Mekets Established in New Delhi in 1956, it acquired considerable national and international standing within only a few decades of its founding. It is one of a 
Policy Influence handful of think tanks globally that combine rigorous analysis and policy outreach with deep data collection capabilities, especially for household surveys. 
Research Areas 
Hi we National Council of Applied 
¥ Flagship Events istory [edit] Economic Research 
India Policy Forum The genesis of the institution can be traced back to 1956, when the Indian experience in building up data ae | 
C. D. Deshmukh Lectures bases relevant to the economy was just being given a firm foundation. T. T. Krishnamachan, then a Minister 
in Union Cabinet, held talks with Douglas Ensminger, the Ford Foundation's head for India. to discuss the 


NCAER-NBER Neemrana 
Conference broad outline of a plan to set up an institution of economic research to get independent and reliable data and 


analysis for establishing priorities, allocating resources and evaluating performance. He then wrote to J R. D 
Tata with his idea for "an institute for research on economic and industrial problems." J RD accepted the 
offer of becoming a sponsor. 


Public Affairs and Events 


Publications and Research Outputs 


Campus The first meeting of the Governing Body of the Council for Industrial and Economic Research (as it was 


References originally called) was held in the office of the then Planning Commission's Deputy Chairman, V. T. 
Krishnamachari, in May 1956. At this meeting, C.D. Deshmukh, Union Finance Minister, who was also the 
first Indian Governor of the Reserve Bank of India, proposed that Parliamentarians be approached for the 
adoption of a resolution describing the proposed Council as a ‘Centre of national importance.’ Apart from T. T. 


Abbreviation NCAER 
Formation 1956; 67 years ago 


Type Non-profit think tank 


Headquarters 11, Indraprastha Estate, 


New Delhi 
Krishnamachari, J. R. D. Tata, C. T. Krishnamachari, and CD. Deshmukh, NCAER founder's panel also 
: Location New Delhi, India 
included John Matthai, the first Finance Minister of the Republic of India, Chairman of State Bank of India, 
- President Nandan M. Nitekani 
Vice-Chancellor of Bombay University, and also a distinguished economist; N_R. Pillai, the first Cabinet = 
jirector 
Secretary of independent India; J. F. Sinclair, a technocrat who headed India's premier private sector oil giant | General =e 
at that time, the Burma Shell Company, and, Asoka Mehta, a Member of Parliament and distinguished Website https:/www.ncaer.orge 
economist. 


In August 1956, P. S. Lokanathan was designated as the first Director General of the Council and name of the institution was changed to its present name, 
the National Council of Applied Economic Research. 


Leadership {edit} 


> Governing Body [cdit} 
The first Governing Body of NCAER included all Economics Ministers and leading lights of the private sector, such as C. D. Deshmukh, J. R. D. Tata, John 
Matthai, N. R. Pillai, J. F. Sinclair, and Asoka Menta. Since then, its Governing Body have included almost every prominent Indian economist, policy maker, 


19. Interestingly, John Matthai became the first 
chairman of the nationalized SBI, which was 
converted from The Imperial Bank of India. 
Interesting!!! 

He was a companion of the Order of the Indian 
Empire! 


20. The third person who attended The Bretton Woods 
Conference was R. K. Shanmukham Chetty. 


He was Knight Commander of the Order of the Indian 


Empire. Interestingly, he became India's first finance 


minister despite his pro-British views! Wow! 


&@ en.wikipedia.org/wiki/R_K._Shanmukham_Chetty#cite_ref-patriotp124_10-2 
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In this Indian name, the name Ramasamy Chetty /s a patronymic, and the person should be referred to by the given name, Shanmukham Chetty 


Sir Ramasamy Chetty Kandasamy Shanmukham Chetty KCic (17 October 1892 — 5 May 1953) was an 
Indian lawyer, economist and politician who served as first Finance Minister of india from 1947 to 1948. He 
also served as President of India's Central Legislative Assembly from 1933 to 1935 and Diwan of Cochin 
kingdom from 1935 to 1941 


Shanmukham Chetty was born into a wealthy Vanika Vaisya (oil monger community) family in Coimbatore!in 


1892 and studied at Madras Christian College and Madras Law College. On completion of his education. 
Shanmukham Chetty joined politics and served both in the Indian nationalist Swaraj Party as well as the 
Justice Party. Shanmukham Chetty was elected to the Central Legislative Assembly of India and served as 
its Deputy President from 1931 to 1935. After losing the 1935 elections, Chetty returned to South India where 


he served as Diwan of Cochin kingdom from 1935 to 1941- On India's independence in 1947, Jawaharial 
Nehru, the first Prime Minister of India controversially chose Chetty as his Finance Minister despite the 


latter's well known pro-British leanings. Shanmukham Chetty died on 5 May 1953. 


During his public life, Chetty also identified with a number of social causes. He was a strong supporter of the 
Tamil Isai Movement. Shanmukham Chetty was the Finance Minister of India when the country's first budget 
was tabled in Parliament on 26 November 1947. 


Early life {edit 


Shanmukham Chetty was born to Kandasamy Chetty in Vaaniar Street, Coimbatore on 17 October 1892 
Shanmukham Chetty's grandfather Ramasami Chetty had migrated to Coimbatore in the middle of the 19th 
century. The family was involved in business and owned a number of mills in Coimbatore city. 


Shanmukham Chetty had his schooling at Coimbatore. He studied economics at Madras Christian College 


and graduated in law from Madras Law College. On completion of his graduation, Shanmukham Chetty did 
not join the bar. Instead, he took care of the family business and after some time, entered politics 


Early political career {edit} 


Shanmukham Chetty joined the Justice Party and became a 
Councillor in the Coimbatore municipality in 1917.7! Soon 
afterwards, he was elected Vice-Chairman of the Coimbatore 
Municipality.) Chetty is credited with having brought about some 
reforms in the municipal administration. "! 

In 1920, Shanmukham Chetty participated in the Madras Presidency 
legislative council elections and was elected to the Madras 
Legislative Council.!! He served as a member of the Madras 
Legislative Council from 1920 to 1922, when he resigned“) He 


Sir 


Ramasamy Chetty Kandasamy 
Shanmukham Chetty 
KCIE 


Shanmukham Chetty in 1947 
Minister of Finance 


In office 
15 August 1947 - 17 August 1948 


Prime Minister Jawaharlal Nehru 

Preceded by Office Established 

Succeeded by John Matthai 
Diwan of Cochin kingdom 


In office 
1935-1941 
Monarch Rama Varma XVII 
Preceded by C. G. Herbert 


Succeeded by A..F. W Dickinson 


President of the Central Legislative 
Assembly 


In office 
September 1933 — 1935 


Governor- Freeman Freeman-Thomas. 
General ist Marquess of Willingdon 
Preceded by Si Muhammad Yakub 


Succeeded by Sir Abdur Rahim 
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Honours {edit} 


K mman £ of the Indian Empiri 


School, Coimbatore on 6 July 2014 


Notes [edit] 
1. * University, Vijaya Ramaswamy, Jawaharlal Nehru (25 August 2017), 


(5) He was conferred with the degree of Doctor of Philosophy by 


the Annamalai University, A life-size bronze statue of Dr. Chetty was unveiled on the campus of R. K. Sreerangammal Kalvi Nilayam Higher Secondary 
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21.1 will prepare a complete thread to show how 
people who became RBI governors after 
independence are the only ones who are companions 
of the Order of the Indian Empire! Let me fast-forward 
it. 
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Mohanlal Saxena 


22. Our Former PM, Manmohan Singh, was a member 
of NCAER from 1976 to 1982. 

He was appointed as a governor of RBI in 1982! He 
was working for the IMF, too! During his tenure, he 
appointed Raghuram Rajan as the governor of RBI. 


He also worked for the IMF before joining. 


@ en.wikipedia.org/wiki/National_Council_of_Applied_Economic_Research 


Leadership [esit} 


Contents [hide] 


(Top) Governing Body {edit} 
History The first Governing Body of NCAER included all Economics Ministers and leading lights of the private sector, such as C. D. Deshmukh, J. R. D. Tata, John 
v Leadership Matthai, N.R. Pillai, J. F. Sinclair, and Asoka Mehta. Since then, its Governing Body have included almost every prominent Indian economist, policy maker, 
Governing Body and industry leaders, including former Prime Minister Manmohan Singh as a member during 1976-82, and Ratan Tata as President during 1994-98 The 


current Governing Body of NCAER is headed by Nandan M. Nilekani, Non-Executive Chairman of the Infosys Board Bengaluru, former Chairman, Unique 


Director General Identification Authority of India, New Delhi, and Co-Founder and former CEO, Infosys Ltd 
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23. One more interesting fact. PM Manmohan Singh 
has appointed P. Chidambaram as finance minister 
whose maternal grandfather Satappa Ramanatha 
Muttaiya Annamalai Chettiar, Raja of Chettinad, was 
one of the governors of the Imperial Bank of India in 
1921! 
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References In this indian name, the name Satappa Ramanatha Muthiah is a patronymic, and the person should be referred to by the given name, Annamalai 


Chettiar. 


Diwan Bahadur Sir Satappa Ramanatha Muttaiya Annamalai Chettiar, Raja of Chettinad KCsi (30 

September 1881 — 15 June 1948) was an Indian industrialist, banker, educationist and philanthropist from wad sees cage 
Tamil Nadu. He is the founder of Annamalai University in Chidambaram and one of the founders of Indian Chettiar 

Bank, along with his brother S. Rm. M. Ramaswami Chettiar. 


Born to S. Rm. Muthiah Chettiar of a wealthy Nagarathar family, Annamalai Chettiar joined the family 

business early and expanded their banking operations to South-East Asia. Annamalai Chettiar was one of the 

founders of indian Bank along with his brother S. Rm. M. Ramaswami Chettiar and served as the first 
“governor of the Impenal Bank of India, He also served a term as a member of the Council of State, the upper 


house of the Imperial Legislative Council of India and was honoured with a knighthood in 1923 and the 
hereditary title of Raja of Chettinad in 1929. 


Early life |edit) 


Annamalai Chettiar was born on 30 September 1881 at Kanadukathan in the Sivaganga estate of the then 
Madura district in the Madras Presidency of British India. His father, S.R. Muthiah Chettiar was a noted 
banker. His brother Ramaswami Chettiar was one of the founders of the Indian Bank of which Annamalai 


Born 30 September 1881 


Chettiar later served as a director. After his schooling, he joined his family business and spent a considerable 
time in England. On his return home, he became the head of the civic body of Karaikudi and the District 
Board. 


Career [cdit} 


In 1916, he transferred from local affairs to the Legislative Council of Madras Presidency, where he sat for 3 
years. In 1920, he stood for election to the Council of State and held his seat in the council for three 
consecutive terms. He was appointed one of the governors of the Imperial Bank of India in 1921. Annamalai 
Chettiar established Sri Meenakshi College at Chidambaram in 1920. A Tamil College was added in 1927 
and an Oriental Training College and Coliege of Music were established. All these institutions were combined 
to form the Annamalai University on 1 January 1929. He died on 15 June 1948. 


Kanadukathan, Madras 
Presidency, British India 


Died 15 June 1948 (aged 66) 
Madras, Madras State, India 


Occupation industrialist 
Spouse —_ Rani Lady Seethai Aachi 


Children = 4, including M. A. Muthiah 
Chettiar, M. A. Chidambaram 


Parent S. Rm, Muthiah Chettiar (father) 
Relatives S Rm. family 
M. Ct. family 


@ en.wikipedia.org/wiki/S._Rm._M.Annamalai_Chettiar 


Honours {edit} 


Contents [hid 
ne Chettiar was given the title Diwan Bahadur by King George V for valuable services rendered to the Crown. Later, PLL OI IPI OT 


(Top) he was conferred the honour of knighthood on 2 June 1923.!"! in 1929, he was conferred the title of hereditary 
Early life Raja of Chettinad 
Career 


Honours Family and legacy {edit} 


Annamalai Chettiar's oldest son M. A. Muthiah Chettiar, an activist of the Tamil Isai Movement, served as the 
Minister of Education and excise in the Madras Presidency while his third son M. A. Chidambaram and grandson 
A. C. Muthiah both served as presidents of the Board of Control for Cricket in India (BCCI). Annamalai Chettiar is 
the maternal grandfather of former Finance Minister of India P. Chidambaram 


Family and legacy 


References 


ro 


The suburb of Raja Annamalaipuram in Chennai is named after Annamalai Chettiar. indian Posts and Telegraphs 
Department issued a commemorative stamp in his honor. 


Ta 


oN 
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Chettiar on a 1980 stamp of india © 


Wikimedia Commons has 
es) media related to Annamalai 


Chettiar. 


Wikiquote has quotations 
°)) related to S. Rm. M. 


Annamalai Chettiar. 
Authority control databases “ [show] 
Vere Chettinad [show] 
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24 Now, let me return to the City of London. In 2007, 
the City of London established the Advisory Council 
for India to guide its engagement with India. 


Very Powerful People like Mukesh Ambani, Deepak 
Parekh of HDFC, and Naina Lal Kidwai are members 
of it. 


@ cityoflondon.gov.uk/assets/Business/international-offices-city-of-london-5.61-MB.pdf 


CityOffices_05.qxd 


The City of London's India programme 


in order to strengthen direct links with 
India, one of the world's largest and 
most vibrant emerging markets, the 
City of London runs an india 
programme. The City of London funds 
and manages the City of London India 
Representative Office to promote the 
interests of UK-based financial services 
in India. The office works to further 
strengthen trading and investment links 
in both directions between India and 
the UK through the provision of world 
Class financial services and products. 


The City of London Advisory Council for 
Indio was established in 2007 to guide 
the City of London's engagement with 


id the v 
Mumbai. The Advisory 
bicnnucily in Mumbai and in London to 


review progress in financial services 
reform in India and the work of the 

“Thdia Representative Office, discuss 
work on the City’s priority areas over 
the preceding six months ond establish 
new areas of focus. The current areas 
of focus are: 


0 the development of the Indian 
corporate debt market 


© infrastructure financing; 
@ financial sector skills: 
and 


0 insurance investment. 


Members of the Council are 
{in alphabetical order): 


Former Chairman, SEBI 

Jaspal Bindra 

Group Executive Director & CEO Asi, 
Standard Chartered Bonk 

Naina Lal Kidwal 

Country Head India and 

Orector HSBC Asic Pacific 

Rajiv Lall 

Executive Chairman, iOFC 

Rojiv Luthra 

Founder and Managing Partner, 
Luthra & Lutha Low Offices 

Rajiv Memani 

CEO & Country Managing Partner 
Emst & Young 

Tia Mody 

Senior Partner, AZB & Partners 
Nasser Munjee 

Chaiman, Development Credit Bank 
Ravi Narcin 

Vice-Chairman, Nafional Stock 
Exchonge of Ind 


nan, Hi 


Taira] Purandare 
Chairman, JMP Advisors Pv’ 

Ajay Shah 

Senior Fellow, National institute of 
Public Finance and Policy, New Delhi 
Shardul Shroff 

Managing Partner, Amarchand & 
Mangdaias & Suresh A Shroff & Co 
Ajay Srinivasan 

CEO [Financial Services) and Director 
of Corporate Strategy and Business 
Development. Aditya Birlc Group 


i= 
= 


25. Wait, Mukesh Ambani and Deepak Parekh are 
also members of NCAER! 


26. Naina Lal Kidwai, who is on the City of London's 


Advisory Council for India, is also a senior advisor at 
Rothschild India! 
Wow! Circle closed? 


No! She funded Infosys when their IPO was under- 
subscribed in 1993 as she was head of Morgan 
Stanley India. 


@ rothschildandco.com/en/newsroom/press-reteases/2022/02/randco-appoints-naina-lal-kidwai-senior-adviser-india/ 


03/02/2022 


EN 


X Rothschild& Co 


ina Lal Kidwai as Senior Adviser and member of the Board of Rothschild & Co India 


Rothschild & Co appoints Naina Lal Kidwai 
as Senior Adviser and member of the Board 


of Rothschild & Co India 


@ rothschildandco.com/en/newsroom/press-releases/2022/02/randco-appoints-naina-lal-kidwai-senior-adviser-india/ 


Rothschild & Co is pleased to announce that Naina Lal Kidwai has joined as a Senior 
Adviser and a member of the Board of Rothschild & Co India. In her role she will assist in 
advising Rothschild & Co on its strategic ambitions, with a focus on helping drive growth in 


the region. 


Ms Kidwai brings extensive industry experience, both within the region and globally. She 
will work closely with Rothschild & Co’s Global Advisory teams in India and around the 
world to enhance the firm’s presence and expand its impartial, expert advisory and 


execution services in South Asia. 


Ms Kidwai has a deep understanding of the Indian market environment, having previously 
served as Chairman of HSBC India and Executive Director on the board of HSBC Asia 
Pacific, Vice Chairman and Head of Investment Banking at JM Morgan Stanley, and as 
President of the Federation of Indian Chambers of Commerce and Industry. She has been 
awarded the “Padma Shri” by the Government of India for her contribution to trade and 


industry. 


Commenting on the appointment, Robert Leitao, Managing Partner of Rothschild & Co 
said: “/ am delighted to welcome Naina to the firm. India is an important growth market 
for Rothschild & Co and Naina’s wealth of experience will play an important role as we 


continue to grow our business globally.” 
Sir Richard Stagg, Chair of India at Rothschild & Co said: “Naina is one of the most 
accomplished bankers in India, and a truly trusted adviser. Her knowledge of the Indian 


economy and the global business landscape will be incredibly valuable to our clients. | 


look fowrward to working closely with Naina as we further strengthen our position in 


2/. hmmm. Co-founder of Infosys Nandan Nilekani is 
the chairman of NCAER! Another co-founder, Narayan 
Murthy, was declared commander of the order of the 
British Empire. 


@ royalholloway.ac.uk/about-us/news/narayana-murthy-awarded-honorary-doctorate/ 


About us News 


Date 16 July 2019 


On Friday 19 July, Narayana Murthy was awarded the 
honorary degree of Doctor of Science, (Honoris Causa), by 
Royal Holloway for his outstanding contribution to the field 
of Computer Science and the role model he represents in 
India and on the global stage. 


Narayana Murthy 


The ceremony was held at the university's campus in Egham, Surrey, where Narayana was 
joined by students from the Department of Computer Science who received their relevant 
undergraduate and postgraduate degree certificates in the field of Computer Science. 


Narayana co-founded Infosys, which today is a global leader in technology services and 
consulting and employs 70,000 people globally. It has $3billion in revenues. 


When Narayana founded Infosys in 1981, its focus was on designing and implementing a 
Global Delivery Model for IT services which relied on outsourced staff based in India. 


@ royalholloway.ac.uk/about-us/news/narayana-murthy-awarded-honorary-doctorate/ 


When Narayana founded Infosys in 1981, its focus was on designing and implementing a 
Global Delivery Model for IT services which relied on outsourced staff based in India. 
Between 1981 and his retirement in 2006, he expanded the company’s services and client 
base to include consulting, systems integration, software development and product 
engineering services all delivered on a global scale. When Infosys joined the NASDAQ in 
1999 it was the first Indian company to be listed on the America stock exchange. 


Narayana’s achievements have been recognised around the world. In 2007, he was 
appointed Commander of the Order of the British Empire (CBE) and in 2008 he was awarded 
the Legion of Honour, the highest French order of merit. Also in 2008, he received the 


Padma Vibhushan, India’s second highest civilian award. 


Currently Narayana serves on the Ford Foundation Board of Trustees. His other affiliations 

‘Include the United Nations Foundation, the Institute of Advanced Study, and the National 
Institute of Engineering. He Is also chair of the Boards of Governors of the Public Health 
Foundation of India, a presidential councillor of Cornell University and a beneficiary of the 
Hober Marlow Trust. 


Speaking of his award, Narayana said: “It is a great privilege to receive this award and | am 
grateful to Royal Holloway for recognising me in this way. 


“| am honoured to be joining this new generation as they graduate. They are each about to 
take their next steps in what | hope will be productive and positive careers. 


‘Their potential, combined with the knowledge and skills they have gained through their 
studies, fills me with hope and excitement for our future, and the positive difference they 
can make in our world.” 


Royal Holloway summer graduation ceremonies took place between 15 and 19 July 2019. 


€ > CQ @ ncaer.org/governing-body 
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N ab 950 NATIONAL COUNCIL OF APPLIED ECONOMIC RESEARCH 


Ashish Dhawan 
Member 


28. He was also on the Board of the British bank 
HSBC, the Ford Foundation, the UN Foundation, and 
many other international boards and NGOs 


29. So, what's the game here? The IMF and World 
Bank lend money to governments for their infra 
projects 


The same Deep State also funds professional 
protesters and NGOs. They oppose infra projects. It 
got delayed, and the government had to pay more 
interest to the IMF or World Bank. 


30. This is a debt trap, and no country emerged from it 
after World War Two. Every country has huge debts 
financed through loans; to pay them, the government 
must impose taxes on people. 


31 One more interesting fact: O.P. Bhatt was 
chairman of SBI from 2006 to 2011. He currently 
serves on ONGC, Tata Steel, British company 
Hindustan Unilever, and TCS boards. 

The Supreme Court appointed him to investigate 
Adani on the Hindunberg report! 


&@ = en.wikipedia.org/wiki/O._P._Bhatt 
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O. P. Bhatt 


Article Talk 


From Wikipedia, the free encyclopedia 


Om Prakash Bhatt (born 7 March 1951) is an Indian banker and was the Chairman of State Bank of India 


Te 
from June 2006 until 31 March 2011''*~' Presently, he is an independent director on the board of the 
‘Maharatna’ Central Public Sector Enterprise - Oil and Natural Gas Corporation Lid (ONGC), Tata Steel Ltd 


and also Hindustan Unilever Ltd_(HUL). On 25 November 2016 he was made interim chairman of TATA 
Steel, replacing Cyrus Mistry. He continues as an independent director after N. Chandrasekaran took over as 


Chairman in 2017.4! the Supreme Court appointed him member of a committee to investigate issues 


arising out of US short-seller Hindenburg’s report on the Adani Group on 2 March 2023 


Early life | esit) 


Om Prakash Bhatt was bom on 7 March 1951 in Dehradun, Uttaraknand.""! He was National Science Talent 
Search Scholar in Physics at DAV College, Dehradun. He obtained an MA in English Literature from Meerut 
University. His favorite holiday destinations are hills in Uttarakhand and North-East (he was Chief General 
Manager of NE Circle). [© 


Career [edit] 


O. P. Bhatt Started his career as a probationary officer in SBI in 1972. He also served as Managing Director, 
State Bank of Travancore from January 2005 to April 2006. Before becoming Managing Director of SBT he 
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Om Prakash Bhatt 


Bhatt at the World Economic Forum annual 
meeting in 2011 


22nd Chairman of State Bank of India 
Preceded by Arun Kumar Purwar 
Succeeded by Pratip Chaudhur 
Personal details 


Born 7 March 1951 (age 72) 
Dehradun, Uttarakhand, 
India 


was Chief General Manager of North-East Circle and within a year he lifted the circle from bottom to No. 1 position.) 


He was appointed Chairman of SB! in June 2006. He retired in March 2011 and had a long tenure as SBI Chairman in the recent past, one of the very few 
who served 5 years as Chairman. He is best known for transforming SBI and bringing efficiency and competitiveness in operations. Under his 


chairmanship, S81 adopted an aggressive strategy in marketing and operations, !”! 
He was the Chairman of the Indian Banks’ Association (IBA) for the year 2010-11.!° 
Bhatt is an independent Director of Tata Consultancy Services."*! 


32. He is the same OP Bhatt accused of giving Vijay 


Mallya bad loans. Now Malya is in the UK, and Bhatt 


is in Tata! 


& economictimes.indiatimes.com/industry/banking/finance/banking/op-bhatt-other-sbi-staff-under-cbi-lens-for-loans-to-vijay-mallya/articleshow/66172610.cms 
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OP Bhatt, other SBI staff under CBI lens for loans 
to Vijay Mallya 


By Raghav Ohri, ET Bureau « Last Updated: Oct 12, 2018, 06:50 AM IST x AA = a 


Synopsis 
Former SBI chairman OP Bhatt along with more than a dozen senior officials of the 
lender are under the CBI scanner. 


NEW DELHI: The Central Bureau of 
Investigation (CBI) is examining the 
role of top State Bank of India (SBI) 
officials in disbursing loans to 
businessman Vijay Mallya — whose 
extradition is being sought from the UK 
— allegedly without conducting due 

. diligence. Mallya is wanted in India for 


Uae Wes heb hrd o an * questioning over allegations of fund 
‘ diversion and money laundering 
regarding loans made to Kingfisher Airlines. 


Former SBI chairman OP Bhatt along with more than a dozen senior officials 


33. It is really important to share this thread. If you 
think | have done enough hard work, please share this 
thread as much as possible. 

It will be an appreciation token from you guys. 


34 Here is the documentary on the City of London and 
other tax haven countries. Watch it to understand 
about It 


https://youtu.be/-YgFDZNXPyg?Si=AM3FzC82 
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